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KEY ECONOMIC INDICATORS 


National Income (Bs millions) (a) 


GDP at current prices 

GDP at 1968 prices 

GDP per capita (in 1984 Bs) 
Disposable National Income 
Central Gov Surplus/Deficit(-) 
Public Sector Surplus/Deficit(-) 
Gross Domestic Investment 


Population & Labor (000) (a) 


Population (Jul/Dec) 

Labor Force (Jul/Dec) 

Total Employment (Jul/Dec) 
Unemployment Rate (%) (Jul/Dec) 


Production (a) 


Petroleum (000 b/d) (c) 
Aluminum Ingots (000 MT) 

Steel. Liquid (000 MT) 

Cement (000 MT) 

Motor Vehicle Sales (000 units) 
Construction Permits Granted (d) 


Money & Prices (Dec 31) (a) 


Money Supply M2 (Bs millions) 
Public Extern. Debt ($ millions) 
Public Domest. Debt (Bs million) 
Bank Lending Rate (%) (e) 
Consumer Price Index (1984=100) 
Weighted Avg. Off. Exch. Rate(e) 
Avg. Free Market Exch. Rate(e) 


Balance of Payments ($ millions) 
Merchandise Imports (FOB) 


Merchandise Exports (FOB) 
Petroleum Exports 

Merchandise Trade Balance 
Current Account Balance 
Current=Capital Account Balance 
Central Bank Reserves (Dec 31) 


U.S.-Venezuela Trade ($ millions) 


U.S. Exports to Venezuela (FAS) 

U.S. Imports from Venezuela (CIF) 
U.S. (%) Share of Venezuelan Exp. 
U.S. (%) Share of Venezuelan Imp. 


1985 


372,031 
71,089 
20,008 

326,950 
-2,700 

6,400 
54,580 


17,425 
5,919 
5,201 

12 


1,740 
396 
2,739 
3,589 
123 
4,528 


192,838 
26,500 
58,144 

13.7 
127.2 
7.30/$ 
13.79/$ 


7,388 
14,178 
12,862 
6,790 
3,086 
1,707 
13,750 


3,159 
6,830 
43.4 
43.0 


1986 


403,860 
74,756 
21,708 

351,907 

-16,700 

-21,500 
82,044 


17,889 
6,107 
5,467 

10.3 


1,884 
428 
3,402 
4,439 
150 
3,762 


224,931 
25,300 
72,715 

33.7 
132.1 
8.91/$ 
19.57/$ 


7,835 
8,649 
7,218 

814 

-2,011 

-3,875 
9,858 


9,237 
5,446 
56.4 
42.0 


(Prel.) 
1987 


N.A. 
77,148 
N.A. 
N.A. 


-37,445(b) 
-18,146(b) 


N.A. 


18,327 
6,321 
5,783 

8.5 


1,810(f) 


420 
3,733 
4,971 

111 
3,080 


281,568 
24,600 
77,458 

12.6 
185.3 
13.67/$ 
28.33/$ 


8,172 
10,439 
9,104 
2,267 
- 3 
-1,166 
9,257 


3,560 
5,881 
56.3 
43.6 


Main U.S. Exports (1987): machinery, transport equipment, 


chemicals, wheat, feed grains. 
crude oil & products, aluminum, steel products, 
iron ore, cement, gold, shellfish, tuna, coffee. 


auto parts, 


Main U.S. Imports (1987): 


Notes: (a) Annual except as noted; (b) borrowing not included, all years; 


(c) includes natural gas liquids & condensates; (d) private sector; 
(e) annual average; (f) thru Nov 1987. 
Production, industry sources, US-Venezuela Trade, U.S. Commerce 
Dept.; other data, Central Bank. 


Scurces: 





SUMMARY : 


Domestic economic expansion slowed to 3.2 percent in 1987 compared 
to 5.2 percent growth in 1986. Even so, it was the second best 
performance of the non-oil economy since 1978. The government 
pursued a stimulative fiscal policy which increased the central 
government fiscal deficit to 6.9 percent of GDP. Due to 
better-than-expected oil prices and increased trade financing, the 
external accounts improved, allowing the flow of preferential 
dollars for imports to be increased during the last quarter of 
1987. Growth was led by increases in manufacturing, services and 
agriculture. Business surveys show signs of cautious optimism as 
Venezuela enters an election year. 


In a year of better-than-expected economic performance, the most 
serious disappointment was the 40.3 percent increase in the 
inflation rate. Inflation was fueled by a large December 1986 
devaluation, brisk demand, catch-up price increases to restore 
margins and supply constraints. In response, the government adopted 
a restrictive monetary policy and a 120-day price freeze on basic 
goods in an attempt to control inflationary pressures. 


On the labor side, the administration provided a substantial minimum 
wage increase in December 1986 and decreed a general wage increase 
of 20-30 percent for most categories of workers in May 1987. 
According to official figures, unemployment fell from 10.3 percent 
in December 1986 to 8.5 percent in December 1987. 


Economic growth appears likely to remain moderate, perhaps even to 
slow further in 1988, as the government concentrates on reducing the 
inflation rate by cutting the fiscal deficit (planned at 3.5 percent 
of GDP), resisting pressures thus far to significantly increase 
wages and subsidies, maintaining a generally restrictive monetary 
policy and freezing the prices of goods and services produced by 
state enterprises. Also, price increases on goods produced by the 
private sector are likely to be difficult to obtain, leading to 
prospects of supply constraints and reduced margins. 


For U.S. exporters, Venezuela will continue to be a significant 
market with total Venezuelan imports expected to increase somewhat 
over the $8.2 billion imported in 1987. The slight increase in 
imports planned by the government is based on the assumption that 
oil export revenues will remain essentially stable in 1988. Despite 
the government’s declaration that procedures will be streamlined, 
those exporting to Venezuela will continue to face a very complex 
system of regulations, procedures, and restrictions. Nonetheless, 
U.S. investors will find that they benefit from the most open 
foreign investment regime in Venezuela since 1972, and access to a 
market of over 18 million people with the highest per capita income 
in Latin America. 





DOMESTIC ECONOMY 


Preliminary figures indicate that the Venezuelan economy grew 

3.2 percent in 1987, only the third year of expansion in the past 

8 years. Government activity and policies played a significant role 
in producing last year’s moderate growth. 


The administration continued a stimulative fiscal policy which was 
financed by a strong increase in petroleum-based tax revenues, 
increased internal borrowing and a drawdown of treasury reserves. 
Public investment expenditures increased 37.8 percent. This policy 
resulted in a central government budget deficit of 6.9 percent of 
GDP. 


On the other hand, the government’s concern with growing 
inflationary pressures prompted a restrictive monetary policy which 
resulted in a nominal money supply growth of 25.1 percent (up from 
16.6 percent in 1986) compared to an inflation rate of 40.3 

percent. Additionally, the government withdrew liquidity from the 
system by offering attractive interest rates on interbank money. 
Inflationary concerns also prompted the government to impose a 
120-day price freeze on a basket of goods in May, which was replaced 


in September with a system applying different degrees of control to 
three separate lists of goods. 


As business attempted to hedge against inflation and to take 
advantage of highly negative interest rates, demand for commercial 
bank credit expanded a record 33 percent while deposits increased by 
only 27 percent. Consequently, excess commercial bank reserves were 
razor thin in 1987. Small and medium-sized firms complained of 
liquidity problems while large corporate customers which were able 
to obtain credit paid hefty administrative fees which increased the 
effective interest rate. The tight liquidity situation will 
continue to prevail in 1988 as the government attempts to bring 
inflation down to a stated goal of 15 percent in 1988. However, 
most private observers believe inflation in 1988 will be higher 
perhaps in the 20-30 percent range. 


In spite of an unprecedented acceleration in consumer price 
inflation from 11.6 percent in 1986 to 40.3 percent in 1987 
(December to December), businessmen were pleasantly surprised that 
consumer demand held up better than expected. Third quarter 
industrial surveys show increased use of installed capacity, large 
order backlogs and a generally positive attitude about business 
prospects in most industrial categories. As a result, after a 
hiatus of spending since 1982, businesses increased investments to 
replace and/or modernize equipment. 
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In 1987, the government continued its practice of rationing the 
supply of preferential dollars. Businessmen reported that 
difficulties in obtaining the foreign exchange necessary for 
importing inputs were forcing them to draw down inventories below 
desired levels and in some instances interrupt production. Also 
delays in the granting of preferential dollars led to increased 
demand for and substantial depreciation of the free market bolivar. 
Businessmen are generally pleased with their allocated budgets for 
preferential dollars in 1988 and expect that, as long as foreign 
exchange reserves do not become too tight, import requests will be 
expedited to keep inflationary pressures down. 


BALANCE OF PAYMENTS AND RELATED POLICIES 


Venezuela’s traditional trade surplus improved dramatically over 
1986 levels due to a $1.9 billion increase in oil export revenues, 
offset slightly by a 6.7 percent decline in non-traditional 
exports. Imports increased by a moderate 

4.3 percent. 


The current account moved back into balance, compared to a $4.7 
billion deficit in 1986, in part due to lower interest payments on 
foreign debt. The capital account also improved dramatically in 
spite of increased capital outflows, principally due to an increase 
in trade credit lines of about $1.7 billion. A government measure 
of June 1986 obliges importers to obtain trade financing, since 


preferential dollars are provided for only a portion of the total 
import prior to shipment. 


The capital account was also helped by a $271 million balance-of- 
payments loan by the Andean Reserve Fund and reduced public sector 
amortizations under the multiyear rescheduling agreement signed in 
September 1987. Central bank reserves fell to $9.2 billion at the 
end of 1987 from $9.8 billion at the end of 1986. This central bank 
reserve loss was lessened by transfers from the Venezuelan 
Investment Fund of approximately $550 million. Venezuela entered 
1988 with $3.5 billion in central bank liquid operating reserves, 
equivalent to a little more than 5 months’ imports at 1987 levels. 
Although the government is expected to expedite the import of 
essential goods in 1988, in order to guarantee supplies and to hold 
the inflation rate down in an election year, the level of liquid 
operating reserves, sizeable debt payments, and uncertainty of oil 
prices, will force the government to keep a close eye on foreign 
reserves levels. On the other hand, the low level of existing 
stocks may make it more difficult to limit imports without having a 
negative impact on production. The government also plans, for the 
first time since 1982, to place several bond issues in the 
international financial market in 1988. 





EXCHANGE and IMPORT CONTROLS 


Venezuela has four exchange rates. The Bs 14.5/dollar rate applies 
to most imports, all exports, and approved services and financial 
transactions. The Bs 7.5/dollar rate applies to a very limited 
number of imports for the food, pharmaceutical, textile, footwear, 
and packaging material industries. Some approved debt payments are 
still at the Bs 4.3/dollar rate (others are at the Bs 7.5/dollar and 
Bs 14.5/dollar rates). The free market rate (currently around Bs 
30/dollar) applies to all other transactions. 


The government allocates foreign exchange to importers on a 
semiannual basis, based primarily on past imports. The procedures 
for obtaining the preferential foreign exchange are cumbersome, and 
long delays in approving applications are frequent. The requirement 
that imports undergo preshipment inspection by an approved 
inspection company; a rule that only 20-60 percent of the value of 
the import in preferential rate foreign exchange is provided upon 
receipt of an import permit, with the remainder supplied only after 
the goods are nationalized; and the additional delays in disbursing 
the foreign exchange have forced many importers to obtain 180-day 
letter-of-credit financing. 


The government continues to have an extensive system of import 
licensing requirements designed to conserve foreign exchange and 
protect local producers. Tariff rates are relatively high, although 
they are often reduced or waived. 


In early 1988, the government announced that the initial budget for 
preferential dollars of $8.2 billion would be reduced to $7.4 
billion due to oil price uncertainties. The government has 
announced that it will simplify the procedure for the granting of 
preferential dollars in 1988. 


FOREIGN DEBT 


Venezuela has kept current on its public debt service and in the 
1983-87 period made principal payments totaling $13.6 billion. In 
1987, Venezuela’s total debt service of $4.7 billion, including 
$2.155 billion in amortization payments, equaled 45 percent of total 
exports. The government began negotiations in 1986 toward a 
revision of the public sector foreign debt rescheduling and revised 
the arrangement governing provision of preferential rate foreign 
exchange for private debt payments. However, an amendment to the 
public sector agreement was initialed only in February 1987, as 
several factors, including controversy over a legislated new 
arrangement for private debt which was later revoked, slowed 
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progress toward agreement on the public sector revision. Venezuela 
paid the $750 million downpayment required by the original public 
sector agreement in late 1986 and early 1987 while talks were 
proceeding on the amendment. 


The new amendment, approved by the Venezuelan Government in 
September, covers $20.4 billion of the original $21.4 billion 
restructured in the first agreement, but requires substantially 
lower principal payments, $1.35 billion, over the 3 years 1987-89. 
In addition, the amendment carries a lower interest spread over 
LIBOR, seven-eighths compared to one and one-eighth, and stretches 
the repayment period to 1999 from the original 

12.5 years. 


The government’s system for private debt, presented in November 
1986, provides that debtors approved for preferential rate foreign 
exchange may obtain guaranteed access to foreign exchange at Bs 
7.5/dollar for repayment of principal over 8 years (1987-94), in 
exchange for payment of Bs 3/dollar. For an additional premium of 
up to Bs 1.5/dollar of principal, debtors may obtain guaranteed 
access to foreign exchange at Bs 7.5/dollar for interest up to a 
ceiling of 9 percent, or 1.25 over LIBOR, whichever is lower. 


Debtors who do not pay the premium are entitled to foreign exchange 
at the prevailing controlled rate (currently Bs 14.5/dollar) for 
principal and interest. Certain categories of private debt are 
still at Bs 4.3/dollar (10 percent of each debtor’s approved debt, 


all approved debt of borrowers with under $500,000 approved, and 
maturities to mid-1986 for approved private debt owed to foreign 
government entities). In 1987 there was a significant pick-up in 
private sector debt amortization payments; about $1.3 billion was 
paid compared to $660 million in 1986. Approximately 400 of 506 
contracts presented to the central bank by individual debtors under 
the new system for private debt were signed by the end of 1987. 


PETROLEUM 


Venezuela continues to be heavily dependent on petroleum earnings. 
In 1987, petroleum accounted for about 17 percent of GDP (in current 
bolivars), 52 percent of central government revenues, and 87 percent 
of export earnings. These ratios increased significantly from 1986 
(a year in which international petroleum prices dropped as low as 
$10 a barrel); but the industry’s performance in 1987 was below that 
of 1985. Oil remains the cornerstone of the Venezuelan economy. 

Net oil export revenues were about $9.1 billion in 1987, up sharply 
from the $7.5 billion earned in 1986. 
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During 1986, Venezuela first shifted from being simply an exporter 
of crude and products, to its role as a supplier of products refined 
in various locations. This reflected the big expansion of its 
overseas refining operations during 1985-86 through new joint 
ventures and the leasing of the Curacao refinery. Its 
"internationalization" program of 50-50 joint ventures in consuming 
countries now includes Veba (West Germany), Nynas (Sweden), and 
Citgo and Champlin (United States). These overseas ventures serve 
the dual purpose of ensuring placement of Venezuelan crude exports 
and giving Petroleos de Venezuela, S.A. (PDVSA) profits from 
downstream marketing and distribution. PDVSA can now place 450,000 
b/d in overseas refineries and expects to eventually be able to 
place a total of 700,000 b/d through the internationalization 
program. 


Venezuela suffered severely from the oil market crash of 1986. 
Average export prices dropped in half (from $26/bbl to under 

$13/ bbl), and only a small part of that could be made up by 
increasing export volume, in view of OPEC quota and market 
conditions. While Venezuela’s OPEC crude oil production quota for 
the first half of 1987 was just under 1.5 million b/d, total oil 
production was nearly 260,000 b/d higher, because of production of 
condensates, natural gas liquids, and other products not counted by 
OPEC. For 1987, Venezuela exported an average of 1.512 million 
barrels of oil per day at nearly $16.50/bbl. Earnings from 
petroleum exports in 1987 amounted to $9.1 billion. As a result of 
new discoveries of light and medium crude in El Furrial and Musipan, 
in Monagas State, and other discoveries south of Lake Maracaibo, 
Venezuelan proven crude reserves were again increased in 1987, to 
58 billion barrels, up from 55.5 billion barrels in 1986. 


Despite uncertainty about future petroleum prices, PDVSA has 
allocated Bs 38.7 billion (about $2.6 billion at Bs 14.50/dollar, 
the official exchange rate for the industry) to a number of major 
investment projects in process or anticipated. The $1 billion 
Nurgas pipeline, designed to bring natural gas from the gasfields of 
eastern Venezuela to the center and west, is under construction. A 
proposed flexicoker for the Cardon refinery has been canceled, 
however. Extensive annual investments of about Bs 11.8 billion 
($813 million at Bs 14.50/dollar) for production and exploration are 
planned, but not yet approved. These could increase potential oil 
production levels to 2.7 million barrels per day. During the next 
few years, Pequiven, PDVSA’s petrochemical subsidiary, may be 
seeking foreign and domestic partners for petrochemical projects, 
including ammonia, olefins, sulphuric acid, resins, ethylene 
glycols, and acetone. PDVSA has indicated that foreign partners can 
participate in the development of the coal deposits at Guasare. 

Coal exports began in November 1987. Carbozulia, a PDVSA affiliate, 


plans to export 50,000 metric tons in 1988 and 500,000 metric tons 
by 1995. 
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INDUSTRY, FOREIGN INVESTMENT and LABOR 


Industry: Preliminary figures indicate that the manufacturing 
sector grew 3.7 percent in 1987, a slower rate than in 1986, but 
better than expected. Capacity utilization increased from 

68 percent in the first quarter to 70 percent by the third. While 
demand continued to be fueled principally by expansionary fiscal 
policies, private investment began to recover in 1987 as companies 
expanded production to overcome production bottlenecks and reduced 
an average 6-month order backlog. While the supply of preferential 
dollars loosened in the final months of 1987, shortages of imported 
inputs are still considered to be the biggest constraint of growth. 


The consumer durable sector weakened after a banner year in 1986. 
Much of the 1986 demand reflected speculative purchases in advance 
of the December devaluation. The motor vehicle sector, after an 
average 70-75 percent price increase in 1987, was particularly hard 
hit. Sales in 1987 were down 25 percent compared to 1986. However, 
demand for consumer appliances remained stronger than expected. 
Third quarter results in other manufacturing sectors were generally 
positive with 19 of 24 industrial categories showing increased 
activities. Reduced textile imports have stimulated domestic 
production, and capacity utilization rates in the third quarter 
reached an unprecedented 90 percent. The food industry enjoyed a 
healthy growth in production and even greater growth in sales, 
resulting in shortages of some products. This situation was 
exacerbated by long-standing price controls on items such as 
poultry, beef, rice, and sugar. The chemicals and plastic sector 
regarded 1987 as a very good year with strong increases in volume. 
Iron and steel production grew in the third quarter to meet domestic 
demand, and the aluminum industry continued to produce at near 
capacity. 


Nontraditional exports posted a disappointing 6.7 percent decline in 
1987 compared to 1986. There was a particularly strong decline in 
agricultural exports. Exporters noted that the government policy 
shift requiring that foreign exchange be converted at the official 
Bs 14.5/dollar rate, rather than the free market rate, was a 
powerful blow to nontraditional exports. Aluminum continued to 
dominate nontraditional exports while steel exports were down due to 
increased domestic demand. In 1987, Venezuela shipped 3 tons of 
gold worth $47 million, thus opening up a new category of 
nontraditional exports. 


The nontradeable goods sector showed only modest growth in 1987. 
Reduced construction activity was a major reason for the slowdown in 
the economy. According to government figures, growth in this sector 
was only 2 percent compared to 15.8 percent in 1986. Most of the 
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limited growth in 1987 was due to public spending. Services grew 
3 percent, propelled mostly by a moderate growth in business and 
financial services. 


Foreign Investment: Registered foreign investment at the end of 
1987 totaled $1.8 billion, with 60 percent accounted for by U.S. 
investors. Despite a significant liberalization of the foreign 
investment regulations in September 1986, new foreign investment 
increased only $27 million in 1987, although companies with existing 
investments reinvested much of their earnings and converted some 
private debt to equity. The most important deterrent to new 
investment has been the December 1986 shift of foreign investment 
from the free market rate (currently around Bs 30/dollar) to the 
official Bs 14.5/dollar, which greatly increased the dollar cost of 
new investment. In April 1987, the government established a 
mechanism for converting public debt to equity investment, at the 
official exchange rate. So far, only three minor swaps have been 
approved under the program, primarily because of the exchange rate. 
However, several large debt-equity swaps are under negotiation, as a 
result of recent flexibility built into the foreign investment 
regulations. 


Labor: Labor reacted to the rising inflation rate of 1987 with 
pressure on the government for higher wages and price freezes on 
essential commodities. The government responded with a 33 percent 
minimum wage increase in December 1986 and with a 20-30 percent 
general salary increase in May. The May raise applied to virtually 
everyone earning less than Bs 20,000 a month (about $800). The 
government also froze the prices of a list of basic food stuffs and 
services consumed by workers, although a narrow definition of these 
categories allowed the bulk of products sold in supermarkets to rise 
in price. 


Labor peace in general still prevails. There were three major work 
stoppages in the first half of 1987, all by government employees. 

All were resolved in favor of the workers. A university professors’ 
strike began in December and was unsolved at the end of January 1988. 


The work force is estimated at slightly more than 6.3 million, and 
the unemployment rate, according to official figures, is 

8.5 percent, down from 10.3 percent at the same point the previous 
year. The CTV (the largest labor central) differs on this point, 
claiming that the government does not calculate those working in the 
"informal" sector as unemployed. 





AGRICULTURE 


For the past 4 years, Venezuela’s agricultural policy has focused on 
stimulating domestic production to replace imports. According to 
official statistics, the sector’s total output rose by about 

4 percent in 1987, the fourth straight year of expansion. The 
pro-growth policy has been implemented by sharply increasing 
producer prices (which for some crops are 50 percent above U.S. 
price levels), selling fertilizers at 50 percent of cost, providing 
credit to farmers at preferential interest rates, tightening import 
licenses for most agricultural commodities, and encouraging 
substitution of domestic products for imports in food processing. 
The government has tried to insulate consumers from higher prices by 
subsidizing retail prices of many foods. 


Although these policies have stimulated farm output, there have been 
increasingly negative reactions which have plagued the government 
during the past year. First, the country’s relatively low retail 
prices have set off a substantial flow of food contraband to 
neighboring countries, particularly Colombia. Some food industry 
analysts believe that as much as 10 percent of Venezuela’s 
production of several food products may have been smuggled out of 
the country in 1987. As a consequence, spot shortages of many 
commodities, including broilers, eggs, sugar, beef, and tuna 
occurred throughout the year. 


A second outcome of the government’s policy has been the weakening 
of its price system for foods. Although subsidies to the processing 
industry were supposed to cover increased raw material costs, some 
have not been adequate to keep processors margins profitable; others 
have simply not been paid. Many have skirted official prices by 
changing product sizes or formulations. The poultry market provides 
a good example. When government inspectors cracked down on illegal 
price increases for whole broilers, butchers responded by selling 
only cut up parts, which could legally be sold at higher prices; 
when inspectors required a percentage of the broilers to be sold 
whole, broilers disappeared from the market and were relabeled as 
"mini hens," which were not regulated. 


Food prices increased by more than 60 percent in 1987, the biggest 
jump recorded in modern times. The government’s main priority in 
1988 will be to maintain food prices and supplies. To do this, the 
government will have to set aside, at least temporarily, its 
self-sufficiency goals and rely more on imports. 








IMPLICATIONS FOR U.S. TRADE 


Although opportunities for U.S. sales are limited in consumer 
products areas, there are very good prospects for raw materials, 
intermediate goods, and capital equipment and parts, especially for 
the petroleum, manufacturing, and agricultural sectors. 


U.S. suppliers are facing increased competition from European and 
Japanese competitors, who perceive Venezuela as an excellent 
long-term market. There are still many opportunities for aggressive 
American businesses, as the U.S. share of Venezuelan imports has 
traditionally been in the 40 percent range. 


A number of major projects should move forward this year, since the 
present administration is eager to take advantage of available 
project finance and to finalize key public expenditure commitments 


in its last year in office. 


These investments offer opportunities 


not only to major contractors, but also to U.S. suppliers of 


materials and equipment. 


Some upcoming major projects that may be of particular interest to 


U.S. suppliers include the following: 


PROJECT 


Aluminum smelter expansion 
BTX plant 

Nurgas east-west pipeline 
Upgrading of oil refineries 
Bauxite mining development 
Alumina plant expansion 
Guasare coal mining project 
Polypropylene plant 

Ammonia plant 

MTBE plant 

Orinoco pulp & paper project 
Iron ore pellet plant 


Aqueduct project - Central Venezuela 


COMPANY 


Alcasa/Venalum 
Corpoven 

Corpoven 
Lagoven/Maraven/Corpoven 
Bauxiven 
Interalumina 
Carbozulia 
Pequiven/Propilven 
Pequiven/Corpoven 
Pequiven 

CVG 

Ferrominera 

INOS 


Companies interested in this lucrative market are urged to 
contact the U.S. Embassy to identify local representatives, and 
to obtain information on bid opportunities which may not be 
publicly advertised. Information is also available from the U.S. 
Department of Commerce in Washington, D.C. 
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